


























GEM AROMATICS LIMITED

(Formerly known as Gem Aromatics Private Limited)

CIN: U24246MH1997PLC111057

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2025

(Amounts in  million unless stated otherwise)
. As at As at
Particulars Note March 31,2025 March 31,2024
ASSETS
(A) Non-current assets
(a) Property, plant and equipment (3)(a) 433.41 402.76
(b) Right-of-use assets (4) 110.09 92.62
(c) Capital work in progress (3)(b) 1,255.03 303.58
(d) Other intangible assets (3)(c) 0.92 0.65
(e) Financial assets
(i) Other financials assets (7) 28.05 8.69
(f) Deferred tax assets (net) 3 18.56 11.61
g) Income tax assets 42.42 3294
(h) Other non-current assets ) 28.86 28.19
Total non-current assets 1,917.34 881.04
(B) Current assets
(a) Inventories (10) 1,661.18 1,744.77
(b) Financial assets
(i) Trade receivables (3) 1,409.94 453.30
(ii) Cash and cash equivalents (11)(a) 11.31 158.84
(ii1) Bank balances other than (ii) above (11)(b) 10.23 4.75
(iv) Loans (6) 1.01 0.34
(v) Other financial assets (7) 0.88 138.16
(c) Other current assets ) 333.30 304.47
Total current assets 3,427.85 2,804.64
TOTAL ASSETS 5,345.19 3,685.68
EQUITY AND LIABILITIES
(A) Equity
(a) Equity share capital (12) 93.71 93.71
(b) Other equity (13) 2,746.10 221177
Total equity 2,839.81 2,305.48
(B) Liabilities
(I) Non-current liabilities
(a) Financial liabilities
(1) Borrowings (14) 686.79 239.93
(ii) Lease liabilities (27) 20.70 2.85
Total non-current liabilities 707.49 242.78
(IT) Current liabilities
(a) Financial liabilities
(i) Borrowings (14) 1,536.90 871.32
(i1) Lease liabilities (27) 4.11 4.90
(iii) Trade payables (15)
1. Total outstanding dues of micro enterprises and small enterprises 35.48 50.09
2. Total outstanding dues of creditors other than micro enterprises and small 196.84 139.03
enterprises
(iv) Other financial liabilities (16) 10.16 5.95
(b) Other current liabilities (17) 9.19 3526
(c) Provisions (18) 0.76 0.96
(d) Current tax liabilities 4.45 2991
Total current liabilities 1,797.89 1,137.42
TOTAL EQUITY AND LIABILITIES 5,345.19 3,685.68
Material accounting policies 2)

The accompanying notes from 1 to 43 form an integral part of the financial statements.
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GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2025

(Amounts in % million unless stated otherwise)

Particulars Note Year ended Year ended
March 31, 2025 March 31, 2024
INCOME
(a) Revenue from operations (19) 5,039.53 4,524.52
(b) Other income (20) 16.87 17.73
Total Income 5,056.40 4,542.25
EXPENSES
(a) Cost of materials consumed 21) 3,641.44 3,444.24
(b) Changes in inventories of finished goods and work-in-progress (22) 118.01 (32.68)
(c) Employee benefits expense (23) 128.27 111.34
(d) Finance costs (24) 80.82 62.70
(e) Depreciation and amortisation expenses (25) 73.42 62.63
(f) Other expenses (26) 267.29 218.29
TOTAL EXPENSES 4,309.25 3,866.52
(3) Profit before tax (1-2) 747.15 675.73
(4) Tax expense (36)
(a) Current tax 214.46 184.77
(b) Tax expense relating to prior periods 5.76 (5.43)
(b) Deferred tax charge / (credit) (6.91) (4.44)
Total tax expense 213.31 174.90
(5) Profit for the year (3-4) 533.84 500.83
(6) Other comprehensive income
(a) Items that will not be reclassified to profit / (loss)
(i) Exchange differences on translation of foreign operations 0.62 8.70
(ii) Remeasurement of defined employee benefits plan 0.17) 0.58
(b) Income tax relating to items that will not be reclassified to profit / (loss)
(1) Deffered tax on remeasurement of defined employee benefits plan 0.04 (0.15)
Total other comprehensive income for the year 0.49 9.13
(7) Total comprehensive income for the year (5+6) 534.33 509.96
Earnings per equity share of face value of ¥ 2 each (35)
(1) Basic (in %) 11.39 10.69
(2) Diluted (in %) 11.39 10.69
Material accounting policies 2)

The accompanying notes from 1 to 43 form an integral part of the financial statements.
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GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(Amounts in ¥ million unless stated otherwise)

Particulars Year ended Year ended
March 31,2025 March 31, 2024

(A) Cashflows from operating activites
Profit before tax 747.15 675.73
Adjustment for:
Depreciation and amortisation charge 67.61 56.99
Amortisation of right-of-use assets 5.81 5.64
Interest on lease liabilities 0.63 0.91
Foreign exchange (gain) / loss (net) 8.18 (1.06)
Finance costs 80.03 58.40
Interest income (7.26) (7.67)
Sundry balances written back (1.05) (0.52)
Unrealised fair value (gain) / loss on forward contracts (net) (0.01) (8.34)
(Profit) / loss on sale of property , plant and equipment (net) (0.83) 0.04
Operating cash flow before working capital changes 900.26 780.12
Adjustment for changes in working capital:
(Increase) / Decrease in inventories 83.59 (319.71)
(Increase) / Decrease in trade receivables (964.82) 344.12
(Increase) / Decrease in other assets (35.05) (231.31)
Increase / (Decrease) in trade payables 43.20 (22.30)
Increase / (Decrease) in other liabilities (21.16) 7.71
Cash generated from operations 6.02 558.63
Taxes paid (net of refunds) (255.18) (157.42)
Net cashflows from operating activities (249.16) 401.21
(B) Cashflows from investing activities
Purchase of property, plant and equipment and other intangible assets (1,050.89) (391.42)
Sale of property, plant and equipment* 1.74 0.00
Bank deposit (placed) / matured 116.52 (126.75)
Interest received 7.26 7.67
Net cashflows from investing activities (925.37) (510.50)
(C) Cashflows from financing activities
Proceeds from / (Repayment of) current borrowings(net) 661.08 (20.96)
Proceeds from non-current borrowings 526.76 238.37
Repayment of non-current borrowings (79.90) (1.28)
Interest paid (75.53) (56.89)
Payment of lease liabilities (Refer note 27) (6.03) (5.64)
Net cashflows from financing activities 1,026.38 153.60
Net (decrease)/increase in cash and cash equivalents (A+B+C) (148.15) 44.31
Cash and cash equivalents at the beginning of the year 158.84 105.83
Effect of exchange rate changes 0.62 8.70
Cash and cash equivalents at the end of the year 11.31 158.84
Cash and cash equivalents comprise of:
Cash on hand 0.82 025
Balance with banks:

In current accounts 10.49 273

In cash credit account - 100.86

In deposit account with original maturity of 3 months or less - 55.00
Total cash and cash equivalents 1131 158.84

* Amount shown as 0.00 is less than 0.01

Material accounting policies

The accompanying notes from 1 to 43 form an integral part of the financial statements.

Notes :

1. The cashflow statement has been prepared under the indirect method as set out in Indian Accounting standard (Ind AS) 7 'Statement of cash flows' as specified under section 133 of the

Companies Act, 2013.
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GEM AROMATICS LIMITED
(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED MARCH 31, 2025

(A)  Equity share capital

(Amounts in Z million unless stated otherwise)

Particulars Note Amount
Balance as at April 1, 2024 93.71
Changes in equity share capital during the year (12) -
Balance as at March 31, 2025 93.71
Balance as at April 1, 2023 17.85
Changes in equity share capital during the year (12) 75.86
Balance as at March 31, 2024 93.71
(B)  Other equity
(Amounts in ¥ million unless stated otherwise)
Reserve and surplus Items of other comprehensive income
Particulars . . Remeasurment Exchange dlfferences Total equity
General Securities Retained £ defined on translating the
reserve premium earnings ot define! financial statements of
benefit plans . .
a foreign operation
Balance as at April 1,2024 0.32 401.98 1,846.46 0.63 (37.62) 2,211.77
Profit for the year - - 533.84 - - 533.84
Changes during the year - - - (0.13) 0.62 0.49
Balance as at March 31, 2025 0.32 401.98 2,380.30 0.50 (37.00) 2,746.10
Balance as at April 1, 2023 0.32 477.84 1,345.63 0.20 (46.32) 1,777.67
Profit for the year - - 500.83 - - 500.83
Bonus Issue of Equity Share (75.86) (75.86)
Changes during the year - - - 0.43 8.70 9.13
Balance as at March 31, 2024 0.32 401.98 1,846.46 0.63 (37.62) 2,211.77

Nature and purpose of reserves

(a) General reserves :General reserve comprises of transfer of profits from retained earnings for appropriation purposes as per the erstwhile Companies Act,1956. The reserve can be
distributed / utilised by the Group in accordance with specific requirements of the Companies Act, 2013

(b) Securities premium reserve: The amount received in excess of face value of the equity shares is recognised in Securities Premium. It can be used only in accordance with provisions of

Companies Act, 2013 for specified purposes.

(c) Retained earnings: Retained earnings are the profits that the Group has earned till date net of appropriations. It is available for distribution to shareholders.

The accompanying notes from 1 to 43 form an integral part of the financial statements.
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GEM AROMATICS LIMITED

(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

1

(2)
(2.01)

(2.02)

(2.03)

Corporate information

Gem Aromatics Limited (formerly known as Gem Aromatics Private Limited) is a Public Limited Company w.e.f August 17, 2023 incorporated in India under the provisions of the erstwhile
Companies Act, 1956. The registered office of the company is situated in the state of Maharashtra. The Company manufactures essential oil based products and derivatives in India while
specializing in products that are derived from mint, clove, eucalyptus and other essential oils which finds application across broad spectrum of end user industries. It carries on manufacturing
operations at the plants located at Silvassa, Dadra & Nagar Haveli and Badaun, Uttar Pradesh.

The Consolidated Financial Statements are prepared for the company and its subsidiaries together referred to as the "Group"

Name of the Subsidiary Country Of. Shareholding for the year Nature of operations
Incorporation
United States of The Company is primarly engaged in the
Gem Aromatics LLC mte. s 0 100% | business of general trading of essential oils and
America .
aroma chemicals
The Company is in the business of
manufacturing of natural identical / synthetic
Krystal Ingredients Private Limited India 100% | products, including those with application in
the Flavour & Fragrance industry, and specialty]|
chemicals.
The Company is primarily engaged in the
Gem Aromatics FZ LLC # United Arab Emirates 100% . pany is p Y engagec
business of General Trading.
# Subsidiary Upto June 13, 2024.
Material accounting policies
Statement of compliance
These Consolidated Financial Statements of the Group comprising the balance sheet as at March 31, 2025, statement of profit and loss (including other compret e income), of

changes in equity, and cash flow statement for the year ended March 31, 2025, and a summary of material accounting policies and other explanatory information have been prepared by the
Group in accordance with the Indian Accounting Standards notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) ("Ind AS") under Section
133 of the Companies Act, 2013 (the ‘Act’), presentation requirements of Division II of Schedule III of the Act and other relevant provisions of the Act.

Basis of preparation and Presentation

Basis of Presentation

The Consolidated Financial Statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured at fair value (refer accounting policy regarding
financial instruments) and employee’s defined benefit plan as per actuarial valuation.

Functional and Presentation Currency
The Consolidated financial statements are presented in Indian Rupees, which is the functional currency of the Group and the currency of the primary economic environment in which the Group
operates. All amounts have been rounded off to two decimals to the nearest million, unless otherwise stated.

Basis of Consolidation

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar circumstances. The group combines the financial statements of
the parent and its subsidiaries line by line adding together like items of assets, liabilities, equity, income and expenses.

Intra-group balances and transactions, and any unrealized income and expenses arising from intra-group transactions, are eliminated. Unrealised losses are
unrealised gains, but only to the extent that there is no evidence of impairment.

-

d in the same way as

P

Significant and p

The preparation of the Ci d financial in conformity with Ind AS requires to make j and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affcted in future periods. The estimates and associated assumptions are based on historical experience
and various other factors that are believed to be reasonable under the circumstances existing when the consolidated financial were prepared. The esti and underlying assumptions

are reviewed on an ongoing basis. Revision to accounting estimates is recognized in the year in which the estimates are revised and in any future year affected.

1 d d

In the process of applying the Group’s accounting policies, management has made the following judgements which have Material effect on the amounts Recognized in the Consolidated
financial statements:

a. Useful lives of property, plant and equipment and intangible assets : Determination of the estimated useful life of tangible assets and intangible assets and the assessment as to which
components of the cost may be capitalized. Useful life of tangible assets is based on the life specified in Schedule II of the Companies Act, 2013 and also as per management estimate for certain
category of assets. Assumption also need to be made, when group assesses, whether as asset may be capitalized and which components of the cost of the assets may be capitalized.

b. Contingencies : Management judgement is required for estimating the possible outflow of resources, if any, in respect of contingencies/ claim/ litigation against group as it is not possible to
predict the outcome of pending matters with accuracy.

c. Fair value measurements and valuation processes : Some of the Group's assets and liabilities are measured at fair value for financial reporting purposes. The Management determines the
appropriate valuation techniques and inputs for the fair value measurements. In estimating the fair value of an asset or a liability, the Group used market-observable data to the extent it is
available. Where Level 1 inputs are not available, the Group engaged third party qualified valuers to perform the valuations in order to determine the fair values based on the appropriate
valuation techniques and inputs to fair value measurements such as Discounted Cash Flow model. The inputs to these models are taken from observable markets where possible, but where this is
not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about
these factors could affect the reported fair value of financial instruments.

d. Estimation of defined benefit plans : The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. Key actuarial assumptions include discount rate,
trends in salary escalation, actuarial rates and life expectancy. The discount rate is determined by reference to market yields at the end of the reporting period on government bonds. The period to
maturity of the underlying bonds correspond to the probable maturity of the post-employment benefit obligation.

e. Impairment of property, plant and equipment and intangible assets : At each balance sheet date the Group assesses whether there is any indication of impairment of the carrying amount
for each class of the property, plant and equipment, intangible assets and investments. If any indication exists, an asset’s recoverable amount is estimated. An impairment loss is recognized
whenever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the net selling price and value in use. In assessing value in use, the estimated
future cash flows are discounted to their present value based on an appropriate discount factor.

f. Operating lease commitments - Group as lessee : The Group has entered into lease agreement for office premises and establishments. The Group has determined based on an evaluation of
the terms and conditions of the arrangements, such as the lease term not constituting a major part of the economic life of the asset and the fair value of the asset, that it retains all the Material
risks and rewards of ownership of these properties and accounts for the contracts as operating leases.



GEM AROMATICS LIMITED

(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(2.04) Current versus non-current classification

The Group presents assets and liabilities in the balance sheet based on current/non-current classification. An asset is treated as current when it is:
- Expected to be realised or intended to be sold or consumed in normal operating cycle

- Held primarily for the purpose of trading

- Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current.

A liability is current when:

- It is expected to be settled in normal operating cycle

- It is held primarily for the purpose of trading

- It is due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Group classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The group has identified twelve months as its operating cycle.

(2.05) Property, plant and equipment

All items of property, plant and equipment are stated at historical cost less accumulated depreciation and accumulated impairment losses. Historical cost includes expenditure that is directly
attributable to the acquisition of the items. Cost includes its purchase price including non-refundable taxes and duties, borrowing costs and directly attributable costs of bringing the asset to its
present location and condition.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will
flow to the Group and the cost of the item can be measured reliably.

The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to the Statement of profit and loss during
the reporting period in which they are incurred.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable amount.

The residual values and useful lives of property, plant and equipment are reviewed at each financial year end and changes, if any, are accounted in line with revisions to accounting estimates.

Depreciation

Depreciation on property, plant and equipment is provided on 'Written Down Value' (WDV) method, which is in line with the estimated useful life as specified in Schedule II of the Companies
Act, 2013.

Depreciation commences when the assets are ready for their intended use. The asset's residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting
period.

Gains and losses on disposals are determined by comparing net disposal proceeds with carrying amount. These are included in the Consolidated Statement of profit and loss.
The estimated useful lives are as follows :

Assets Useful life (years)
Land (Freehold) -
Building 3to 30
Plant and Machinery 15
Furnitures and Fixtures 10
Electric Installation 10
Lab Equipments 10
Vehicles 8to0 10
Factory/Office Equipment 5
Computers 3t06

(2.06) Intangible Assets
Intangible assets with finite useful life are stated at cost of acquisition, less accumulated depreciation/ amortisation and impairment loss, if any. Cost includes taxes, duties and other incidental
expenses related to acquisition and other incidental expenses. Amortisation is recognised in profit or loss on a diminishing balance method over the estimated useful lives of respective intangible

assets.
The estimated useful lives are as follows :

Assets Useful life (years)
Computer Software 3

Intangible assets are amortised in profit or loss over their estimated useful lives, from the date that they are available for use based on the expected pattern of consumption of economic benefits
of the asset.

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised.



GEM AROMATICS LIMITED

(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(2.07) Impairment of property, plant and equipment and intangible assets
At each balance sheet date the Group assesses whether there is any indication of impairment of the carrying amount for each class of the property, plant and equipment, intangible assets and
investments. If any indication exists, an asset’s recoverable amount is estimated. An impairment loss is recognized whenever the carrying amount of an asset exceeds its recoverable amount. The
recoverable amount is the greater of the net selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value based on an appropriate
discount factor.

(2.08) Fair value measurement
The Group measures financial instruments at fair value at each balance sheet date. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability.
The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a liability is measured using the assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their best economic interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described as follows, based on the lowest level
input that is Material to the fair value measurement as a whole:

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

- Level 2 — Valuation techniques for which the lowest level input that is Material to the fair value measurement is directly or indirectly observable.
- Level 3 — Valuation techniques for which the lowest level input that is Material to the fair value measurement is unobservable.

For financial assets and liabilities maturing within one year from the balance sheet date and which are not carried at fair value, the carrying amount approximates fair value due to short term
maturity of these instruments.
The Group recognises the transfer between the levels of fair value hierarchy at the end of the reporting period during which the changes have occurred.
For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of the
fair value hierarchy as explained above.
This note summarize accounting policy for fair value. Other fair value related disclosures are given in the relevant notes.
- Quantitative disclosures of fair value measurement hierarchy (Note 30)
- Financial instruments (including those carried at amortised cost) (Note 30)
(2.09) Revenue
Revenue from contracts with customers is recognised on transfer of control of promised goods or services to a customer at an amount that reflects the consideration to which the Group is
expected to be entitled to in exchange for those goods or services. Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price allocated to that
performance obligation.
Sale of products :
Revenue from sale of products is recognised when the control of the goods have been transferred to the customer. The performance obligation in case of sale of product is satisfied at a point in
time i.e., when the material is shipped to the customer or on delivery to the customer, as may be specified in the contract.
Rendering of services:
Revenue from services is recognised over time by measuring progress towards satisfaction of performance obligation for the services rendered.
Other income:
Revenue in respect of overdue interest, insurance claims, etc. is recognised to the extent the Group is reasonably certain of its ultimate realisation.
Interest / Dividend income:
Interest income is accounted on accrual basis. Dividend income is accounted for when the right to receive is established. Interest from customers on delayed payments are recognised when there
is a certainty of realisation.

Export Incentive / Duty drawback :
Export incentives are recognised when there is reasonable assurance that the Group will comply with the conditions and the incentive will be received.

(2.10) Inventories
Inventories are valued at the lower of cost (including purchase cost, non-refundable taxes and duties and other overheads incurred in bringing the inventories to their present location and
condition) and estimated net realisable value, after providing for obsolescence, where appropriate. Raw materials, packing materials and other supplies held for use in production of inventories
are not written down below cost except in cases where material prices have declined, and it is estimated that the cost of the finished products will exceed their net realisable value.

Raw materials, packing materials and stores and spares are valued at cost computed on weighted average basis. The cost includes purchase price, inward freight and other incidental expenses net
of refundable duties, levies and taxes, where applicable.

Finished goods produced and work-in-progress are carried at lower of net realisable value and cost (including purchase cost, non-refundable taxes and duties and other overheads incurred in
bringing the inventories to their present location and condition), computed on a weighted average basis.

Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary to make the sale.
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(2.11) Taxes
Income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with the Income Tax Act 1961. The tax rates and tax
laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date.

Income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive income or in equity). Income tax items are recognised in
correlation to the underlying transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax
regulations are subject to interpretation and establishes provisions where appropriate.

Income tax assets and Income tax liabilities are offset when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle the asset and the liability on a
net basis.

Deferred Tax

Deferred tax is recognised using balance sheet approach at the reporting date between the tax bases of assets and liabilities and their carrying amounts for financial reporting purpose at the
reporting date.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or
part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax assets to be recovered.

Deferred tax assets and liabilities are measured using the tax rates that are expected to apply in a year when asset is realised or the liability is expected to be settled based on the tax rates and tax
laws that have been enacted or substantively enacted by the reporting date.

Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right to set off assets against liabilities representing Income tax where the deferred tax assets and
deferred tax liabilities relate to taxes on income levied by the same governing taxation laws.

Current and deferred tax for the period
Current and deferred tax are recognised in the statement of profit or loss, except when they relate to items that are recognised in other comprehensive income or directly in equity, in which case,
the current and deferred tax are also recognised in other comprehensive income or directly in equity respectively.

(2.12) Foreign Currency translation

Functional and Presentation currency
Ttems included in the Consolidated financial statements of the Group are measured using the currency of the primary economic environment in which the entity operates (‘the functional
currency’). The Consolidated financial statements are presented in Indian rupee (INR), which is functional and presentation currency of the Group.

Transaction and balances

Transactions in foreign currencies are initially recognised in the Consolidated financial statements using exchange rates prevailing on the date of transaction. Monetary assets and liabilities
denominated in foreign currencies are translated to the functional currency at the exchange rates prevailing at the reporting date and foreign exchange gain or loss are recognised in the Statement
of profit and loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions.

(2.13) Provisions and Contingent Liabilities

Provisions:

Provisions are recognised when there is a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required to settle the present obligation at the Balance
sheet date.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is
used, the increase in the provision due to the passage of time is recognised as a finance cost.

Contingent Liabilities:

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non-occurrence of one or
more uncertain future events not wholly within the control of the Group or a present obligation that arises from past events where it is either not probable that an outflow of resources will be
required to settle or a reliable estimate of the amount cannot be made. The Group does not recognise a conti liability but discloses its existence in the financial statements.

(2.14) Financial Instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.
Financial assets

Initial reeogmtion and measurement
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income (OCI), and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset’s cc 1 cash flow ch istics and the Group’s business model for managing them. With the
exception of trade receivables that do not contain a Material financing component, the Group initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair
value through profit or loss, transaction costs that are attributable to the acquisition of financial asset. Trade receivables that do not contain a Material financing component are measured at the
transaction price determined under Ind AS 115. Refer to the accounting policies in section 2.09 for Revenue from contracts with customers.

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are ‘solely payments of principal and interest
(SPPI)” on the principal amount outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that are not SPPI are
classified and measured at fair value through profit or loss, irrespective of the business model.

The Group's business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business model determines whether cash flows will
result from collecting contractual cash flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within a business model with the objective to
hold financial assets in order to collect contractual cash flows while financial assets classified and measured at fair value through OCI are held within a business model with the objective of both
holding to collect contractual cash flows and selling.

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the
trade date, i.e., the date that the Group commits to purchase or sell the asset.
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(2.14) Financial Instruments (continued)
Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:
- Financial assets at amortised cost
- Financial assets at fair value through profit or loss
- Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains and losses
- Financial assets designated at fair value through OCI with no recycling of cumulative gains and losses upon derecognition

A “financial asset’ is measured at amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in finance income in the profit or loss. The losses arising from
impairment are recognised in the profit or loss. The Group's financial assets at amortised cost includes loans and other financial assets.

A “financial asset’ is measured at FVOCI if both the following conditions are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets, and

b) The asset’s contractual cash flows represent SPPL.

Upon initial recognition, the Group can elect to classify irrevocably its equity investments as equity instruments designated at fair value through OCI when they meet the definition of equity

under Ind AS 32 Financial Instruments: Presentation and are not held for trading. The classification is determined on an instrument-by-instrument basis. Equity instruments which are held for

trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised as other income in the statement of profit and loss when the right of payment has been
established, except when the Group benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case, such gains are recorded in OCL Equity instruments
designated at fair value through OCI are not subject to impairment assessment.

Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair value recognised in the statement of profit and loss. This category includes
investments in mutual funds. Dividends on such investments are recognised in the statement of profit and loss when the right of payment has been established.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is primarily derecognised (i.e. removed from a Group’s balance sheet) when:

- The rights to receive cash flows from the asset have expired, or

- The Group has transferred its rights to receive cash flows from the asset and either

(a) the Group has transferred substantially all the risks and rewards of the asset,

(b) the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

Impairment of financial assets

A financial asset is assessed at each reporting date to determine whether there is any objective evidence that it is impaired. A financial asset is considered to be impaired, if objective evidence
indicates that one or more events have had a negative effect on the estimated future cash flows of that asset.

For trade receivables, the Group applies a simplified approach in calculating ECLs. Therefore, the Group does not track changes in credit risk, but instead recognises a loss allowance based on
lifetime ECLs at each reporting date.

Financial liabilities

Initial recognition and measurement
All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement

For purposes of subsequent measurement, financial liabilities are classified in two categories:
« Financial liabilities at fair value through profit or loss

« Financial liabilities at amortised cost (loans and borrowings)

Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the same lender

on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability. The difference in the respective carrying amounts is recognised in the statement of profit and loss

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently enforceable legal right to offset the recognised amounts and there is an
intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

Derivative financial instruments

Derivatives are initially recognized at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value at the end of each reporting period. The
accounting for subsequent changes in fair value depends on whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged and the type of hedge
relationship designated.

Forward contracts arc used to hedge forecast transactions, the Group generally designates only the change in fair value of the forward contract related to the spot component as the hedging
instrument. Gains or losses relating to the effective portion of the change in the spot component of the forward contracts are recognized in other comprehensive income in cash flow hedging
reserve within equity. In some cases, the entity may designate the full change in fair value of the forward contract (including forward points) as the hedging instrument. In such cases, the gains
and losses relating to the effective portion of the change in fair value of the entire forward contract arc recognized in the cash flow hedging reserve within equity.
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(2.15) Leases

The Group’s lease asset class consist of leases for office premises and establishments. The Group assesses whether a contract contains a lease, at inception of the contract. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a contract conveys the right to
control the use of an identified asset, the Group assesses whether:

(i) the contract involves the use of an identified asset
(ii)the Group has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii) the Group has the right to direct the use of the asset.

The Group as a lessee

At the date of commencement of the lease, the Group recognizes a right-of-use asset (“ROU”)and a corresponding lease liability for all lease arrangements in which it is a lessee, except for
leases with a term of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the Group recognizes the lease payments as an operating expense
on a straight-line basis over the term of the lease.

The Group recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right -of-use asset measured at
inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial direct costs
incurred and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or restoring the underlying asset or site on which it is located. The right-of-use
assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use assets
is depreciated using the straight -line method from the commencement date over the lease term.

The Group measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lease. The lease payments are discounted using the interest
rate implicit in the lease. Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the Group changes its assessment as to whether it will exercise an
extension or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing cash flows.
The Group does not have any lease contracts wherein it acts as a lessor.

(2.16) Cash and Cash Equivalents
Cash and cash equivalent in the balance sheet comprise of cash balances at banks, cash on hand and demand deposits with an original maturity of three months or less, that are readily convertible
to a known amount of cash and subject to an inMaterial risk of changes in value.
In the cash flow statement, cash and cash equivalents includes cash on hand, cash at bank, demand deposits with banks, other short-term highly liquid investments with original maturities of
three months or less.

(2.17) Earnings Per Share
Basic earnings per share is calculated by dividing the net profit for the year attributable to equity shareholders by the weighted average number of equity shares outstanding during the year.
Earnings considered in ascertaining the Group's earnings per share is the net profit for the year after deducting any attributable tax thereto for the year. For the purpose of calculating diluted
earnings per share, the net profit for the year attributable to equity shareholders and the weighted average number of shares outstanding during the year is adjusted for the effects of all dilutive
potential equity shares.

(2.18) Borrowing costs

Borrowing costs include finance costs calculated using the effective interest method.
Borrowing costs that are directly attributable to the acquisition or construction of qualifying assets are capitalised as part of the cost of such assets. A qualifying asset is one that necessarily takes
substantial period of time to get ready for its intended use.

Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are charged to the Statement of Profit and Loss for the period for which they are incurred.

(2.19) Segment Reporting
Based on “Management Approach” as defined in Ind AS 108 - Operating Segments, the chief operating decision maker i.e. Mr. Yash Parekh (Managing Director & CEO) evaluates the Group’s
performance and allocates the resources based on an analysis of various performance indicators by busi Inter sales and are reflected at market prices.
Unallocable items includes general corporate income and expense items which are not allocated to any business segment.

Segment Policies
The Group prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the consolidated financial statements of the Group as a whole.
Common allocable costs are allocated to each segment on an appropriate basis.

(2.20) Recent accounting pronouncements
The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendment to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time.
For the year ended March 31, 2025, MCA has notified Ind AS — 117 Insurance contracts and amendments to Ind AS 116 — Leases, relating to sale and leaseback transactions, applicable to the
Company w.e.f. April 1, 2024. The Group has reviewed the new pronouncements based on its evaluation has determined that it does not have any significant impact in its consolidated financial
statements
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(3)(a) Property, plant and i (Amounts in ¥ million unless stated otherwise)
. Land . Plant and Furnitures and Electrical . Lab Office
Particula? (Freehold) Buildings Machinery Fixtures Installation Vehicles Equipments Equipments Computer Total

Gross carrying amount (at cost)

As at April 01, 2024 36.42 165.62 269.83 9.72 10.46 15.64 18.35 549 5.31 536.84
Additions - 36.67 26.18 7.69 392 17.60 1.97 2.81 1.63 98.47
Disposals - - (0.08) - - (2.59) - - - (2.67)
As at March 31, 2025 36.42 202.29 295.93 17.41 14.38 30.65 20.32 8.30 6.94 632.64

Accumulated depreciation

As at April 01, 2024 - 22.84 85.75 238 3.57 7.27 5.94 3.02 331 134.08

Charge for the year - 14.66 35.50 1.99 1.82 6.49 3.56 1.39 1.50 66.91

On disposals - - (0.01) - - (1.75) - - - (1.76)
As at March 31, 2025 - 37.50 121.24 4.37 5.39 12.01 9.50 4.41 4.81 199.23
Net carrying amount as at March 31, 2025 36.42 164.79 174.69 13.04 8.99 18.64 10.82 3.89 2.13 433.41
Gross carrying amount (at cost)

As at April 01, 2023 36.42 72.27 195.79 192 4.93 13.35 8.99 321 4.57 341.45

Additions - 93.35 74.04 7.80 553 229 9.36 229 1.45 196.11

Disposals - - - - - - - (0.01) (0.71) (0.72)
As at March 31, 2024 36.42 165.62 269.83 9.72 10.46 15.64 18.35 549 5.31 536.84

Accumulated depreciation

As at April 01, 2023 - 11.82 52.82 0.85 2.19 373 2.64 1.63 251 78.19

Charge for the year - 11.02 3293 1.53 1.38 3.54 3.30 1.39 1.48 56.57

On disposals - - - - - - - (0.00) (0.68) (0.68)
As at March 31, 2024 - 22.84 85.75 2.38 3.57 7.27 5.94 3.02 3.31 134.08
Net carrying amount as at March 31, 2024 36.42 142.78 184.08 7.34 6.89 8.37 12.41 247 2.00 402.76

(1) The Group holds immovable properties in its own name.
(ii) The Group has not revalued its Property, Plant and Equipment during the vear.
(iii) The net carrying amount of Property, Plant and Equipment amounting to ¥ 389.41 million (March 31, 2024 : ¥ 354.13 million) are pledged as security to banks providing term loan and working capital loans.(refer note 32)
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(3)(b) Capital work in progress

(Amounts in X million unless stated otherwise)

Particulars Total
As at April 01, 2024 303.58
Incurred during the year* 1,021.99
Capitalised for the year (70.54)
As at March 31, 2025 1,255.03
As at April 01, 2023 108.72
Incurred during the year* 370.04
Capitalised for the year (175.18)
As at March 31, 2024 303.58

* Amount included under CWIP are primarily related to plant and machinery, buildings and furnitures & fixtures which are under construction.

CWIP Ageing Schedule
(Amounts in X million unless stated otherwise)
Amount in CWIP for a period of
Less than 1 More than 3 Total
1-2 years 2-3 years
year years
March 31, 2025 - Projects in Progress 973.44 281.59 - - 1,255.03

March 31, 2025 - Projects temporarily suspended

March 31, 2024 - Projects in Progress
March 31, 2024 - Projects temporarily suspended

303.58

Note : There is no overrun of cost or delay in projects in process as per the Group's plan.

(3)(c) Other intangible assets

(Amounts in X million unless stated otherwise)

. Computer
Particulars Softwares

Gross carrying amount

As at April 01, 2024 1.83

Additions 0.97

Disposals -
As at March 31, 2025 2.80
Amortisation

As at April 01, 2024 1.18

Charge for the year 0.70

On disposals -
As at March 31, 2025 1.88
Net carrying amount as at March 31, 2025 0.92
Gross carrying amount

As at April 01, 2023 1.38

Additions 0.45

Disposals -
As at March 31, 2024 1.83
Amortisation

As at April 01, 2023 0.76

Charge for the year 0.42

On disposals -
As at March 31, 2024 1.18
Net carrying amount as at March 31, 2024 0.65

(i) The Group has not revalued its other intangible assets during the year.
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(4) Right-of-use assets

(Amounts in ¥ million unless stated otherwise)

Particulars Office Premises Land (Leasehold) Total

Gross carrying amount

As at April 01, 2024 18.73 88.83 107.56

Additions 23.27 - 23.27

Disposals (14.54) - (14.54)
As at March 31, 2025 27.46 88.83 116.29
Accumulated depreciation -

As at April 01, 2024 12.25 2.69 14.94

Charge for the year 4.84 0.96 5.80

On disposals (14.54) - (14.54)
As at March 31, 2025 2.55 3.65 6.20
Net carrying amount as at March 31, 2025 24.91 85.18 110.09
Gross carrying amount

As at April 01, 2023 14.54 88.83 103.37

Additions 4.19 - 4.19

Disposals - - -
As at March 31, 2024 18.73 88.83 107.56
Accumulated depreciation

As at April 01, 2023 7.58 1.72 9.30

Charge for the year 4.67 0.97 5.64

On disposals - - -
As at March 31, 2024 12.25 2.69 14.94
Net carrying amount as at March 31, 2024 6.48 86.14 92.62
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3)

(6)

(W]

(Amounts in X million unless stated otherwise)

Particulars

As at
March 31, 2025

As at
March 31, 2024

Trade receivables

Considered good - Unsecured

- Dues from related parties(refer note 29) 393.83 124,93
- Dues from others (Other than related party) 1,016.11 32837
Total trade receivables 1,409.94 453.30
Trade receivables ageing schedule
March 31, 2025
Outstanding for the following periods from due date of payment
Particulars Less th 6 months — 1 M han 3 Total
Not Due ess than 1-2 years  2-3 years ore than
6 Months year years
Trade receivables
) 1,128.07 281.87 - - - 1,409.94
(1) Undisputed trade receivables — considered good -
(i) Undisputed trade receivables — which have significant - - - - - -
increase in credit risk
(iii) Undisputed trade receivables — credit impaired ) ) . . . .
(iv) Disputed trade receivables — considered good ) ) . . . .
(v) Disputed trade receivables — which have significant increase - - - - - -
in credit risk
(vi) Disputed trade receivables — credit impaired ) ) . . . .
Total 1,128.07 281.87 - - - - 1,409.94
March 31, 2024
Outstanding for the following periods from due date of payment
. Less
Particulars M han 3 Total
Not Due than 6 6 months — 1 year  1-2 years  2-3 years or:ﬂtrsan
Months ¥
Trade receivables
X . . . 286.13 167.17 0.00 - - - 453.30
(1) Undisputed trade receivables — considered good*
(i) Undisputed trade receivables — which have significant - - - - - - -
increase in credit risk
(iii) Undisputed trade receivables — credit impaired . . . . . . .
(iv) Disputed trade receivables — considered good . . . . . . .
(v) Disputed trade receivables — which have significant increase - - - - - - -
in credit risk
(vi) Disputed trade receivables — credit impaired . . . . . . .
Total 286.13 167.17 0.00 - - - 453.30
* Amount shown as 0.00 is less than 0.01
As at As at

Particulars

March 31, 2025

March 31, 2024

Loans

Current loans

Loans receivables considered good — Unsecured
Loans to employees

Total Current loans

Other financial assets

Non-current financial assets
Unsecured, considered good

Bank deposit*

Security deposits

Total Non-current financial assets

*Bank Deposit has been marked lien towards license registration.

Current financial assets

Derivative asset - forward contract (measured at fair value through Profit and loss)

Bank Deposit

Security deposits

Interest accrued on Bank deposit
Other receivables

Total Current financial assets

1.01 0.34
1.01 0.34
0.12 0.11
27.93 8.58
28.05 8.69
0.41 0.40
- 122.00
0.36 2.49
0.11 5.65
- 7.62
0.88 138.16
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®)

()]

(Amounts in  million unless stated otherwise)

Particulars As at As at
March 31, 2025 March 31, 2024
Deferred tax assets/(liabilities) (net)
Significant components of deferred tax assets (net)
Deferred tax assets
Disallowance under section 43B of Income Tax Act, 1961 0.84 5.22
Difference between book and tax value of property, plant and equipment and intangible assets 4.02 1.32
Provision for gratuity 0.19 0.24
Carryforward losses 14.01 5.15
Deferred tax liabilities
Lease liabilities and right to use assets (0.40) (0.22)
Derivative assets (0.10) (0.10)
Total Deferred tax assets 18.56 11.61
Movements in deferred tax assets/(liabilities)
Property,
Dlsallov.vance Lease liabilities pla',lt & .. L.
. under section 43B . equipmen Provision Derivative  Carryforward
Particulars and Right to . . Total
of Income Tax use assets tand of gratuity liabilities losses
Act, 1961 intangible
assets
At April 1,2024 5.22 0.22) 1.32 0.24 (0.10) 5.15 11.61
(Charged) / Credited
- to profit or loss (4.38) (0.18) 2.70 (0.09) (0.00) 8.86 6.91
- to other comprehensive income - 0.04 - 0.04
At March 31, 2025 0.84 (0.40) 4.02 0.19 (0.10) 14.01 18.56
At April 1, 2023 0.07) 0.48 0.25 2.00 4.66 7.32
(Charged) / Credited
- to profit or loss 5.22 (0.15) 0.84 0.14 (2.10) 0.49 4.44
- to other comprehensive income - - (0.15) - - (0.15)
At March 31, 2024 5.22 (0.22) 1.32 0.24 (0.10) 5.15 11.61
Particulars As at As at
March 31, 2025 March 31, 2024
Other assets
Non-current assets
Capital advances 28.86 27.39
Others receivables 0.80 0.80
Less: Allowance for credit loss (0.80) -
Total non-current assets 28.86 28.19

Movement in allowance for credit losses of other receivables is as below:

(Amounts in % million unless stated otherwise)

Particulars As at As at
March 31, 2025 March 31, 2024
As at April 01, 2024 - -
Charge during the year 0.80 -
Utilized during the year - -
As at March 31, 2025 0.80 -
(Amounts in X million unless stated otherwise)
Particulars As at As at
March 31, 2025 March 31, 2024
Current assets
Prepaid expenses 58.15 24.28
Advances to vendors 61.52 107.53
Balance with government authorities* 21337 172.39
Other receivables 0.26 0.27
Total current assets 333.30 304.47

*Balance with government authorities includes export incentive receivable




GEM AROMATICS LIMITED

(Formerly known as Gem Aromatics Private Limited)

CIN: U24246MH1997PLC111057

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(Amounts in  million unless stated otherwise)

As at As at

Particulars March 31,2025  March 31, 2024
(10) Inventories
Raw materials [refer note (i)] 597.43 54533
Raw materials in transit 26.95 44.51
Semi finished goods 811.54 797.83
Finished goods 167.71 117.99
Finished goods in transit 46.34 227.78
Stores & spares and other materials 11.20 11.33
Total Inventories 1,661.18 1,744.77

(i) Inventory of raw materials includes X 10.78 million currently subject to movement restrictions as imposed by Customs Authority.
(ii) During the year ended March 31, 2025 % 3.97 million (March 31, 2024 - % 9.98 million was recognised as an expense for inventories carried at net realisable value.
(iif) The mode of valuation of inventories has been stated in note 2.10 of material accounting policies

(iv) Term loans, Cash credit and other short-term loan from bank facility are secured by first paripassu charge on inventories (including raw material, finished goods and work-in-progress) and book
debts (refer note 32).

As at As at

Particulars March 31,2025  March 31,2024

(11)(a) Cash and cash equivalents
Cash on hand 0.82 0.25

Balances with scheduled banks

- In current accounts 10.49 2.73
- In cash credit account - 100.86
- In Bank deposits - 55.00
Total cash and cash equivalents 11.31 158.84

(11)(b) Bank balances other than cash and cash equivalents

Bank deposits (with original maturity of more than three months but less than twelve months) 10.23 4775

Total bank balances other than cash and cash equivalents 10.23 4.75

Note: Bank deposit amounting to 10.23 million (March 31, 2024: 4.75 million) are pledged towards guarantee.
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(Formerly known as Gem Aromatics Private Limited)
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(12) Equity share capital

(a

(b

=

=

(Amounts in X million unless stated otherwise)

Particulars As at Asat
March 31, 2025 March 31, 2024

Authorised

70,000,000 equity shares of face value X 2 each 140.00 140.00
(March 31,2024 : 70,000,000 equity shares of face value X 2 each)

1,000,000 preference shares of face value 10 each 10.00 10.00
(March 31, 2024 : 1,000,000 preference shares of face value X 10 each)

Issued, subscribed and fully paid-up

46,852,523 equity share of face value % 2 each fully paid up 93.71 93.71
(March 31, 2024 : 46,852,523 equity share of face value X 2 each fully paid up)

93.71 93.71
Reconciliation of shares outstanding at the beginning and at the end of the period
As at
As at March 31, 2025 March 31, 2024
Particulars A A
mount mount
Number of shares (in % Millions) Number of shares (in  Millions)

Equity shares
At the commencement of the year 4,68,52,523 93.71 17,84,858 17.85
Increase in shares on account of subdivision* 71,39,432 -
Bonus shares issued during the year** 3,79,28,233 75.86
At the end of the year 4,68,52,523 93.71 4,68,52,523 93.71

* Note: The company vide shareholder resolution dated July 14, 2023, had split the face value of each share of ¥ 10 each to % 2 each. The effect of the same has been given retrospectively since the
commencement of the year by changing the existing number of shares from 1,784,858 shares to 8,924,290 shares

**Note: The company vide shareholder resolution dated July 14, 2023, issued bonus shares in the ratio 17 equity shares for every 4 equity shares held as on the record date June 30, 2023.

Particulars of shareholders holding more than 5% shares of a class of shares
As at
As at March 31, 2025
s at March 31, March 31, 2024
Particul
artiewtars % of total shares % of total shares
. Number of shares . Number of shares
in the class in the class
Equity shares of Rs 2 each fully paid-up held by
Vipul Parekh 26.58% 1,24,51,475 26.58% 1,24,51,475
Doterra Enterprises, SARL 25.00% 1,17,13,144 25.00% 1,17,13,144
Yash Parekh 13.07% 61,25,797 13.07% 61,25,797
Kaksha Vipul Parekh 12.73% 59,62,092 12.73% 59,62,092
Parekh Family Trust 22.62% 1,06,00,000 22.62% 1,06,00,000
(c) Details of shares held by promoters
As at March 31, 2025
Promoter Name No.. 0‘: shares at the Change during the year No. of shares at the end of % of Total Shares % change during the year
beginning of the year the year

Vipul Parekh 1,24,51,475 - 1,24,51,475 26.58% 0.00%

Yash Parekh 61,25,797 - 61,25,797 13.07% 0.00%

Kaksha Vipul Parekh 59,62,092 - 59,62,092 12.73% 0.00%

Parekh Family Trust 1,06,00,000 - 1,06,00,000 22.62% 0.00%
Total 3,51,39,364 - 3,51,39,364 75.00%
As at March 31, 2024

No. of shares at the

No. of shares at the end of

Promoter Name beginning of the year Change during the year the year % of Total Shares % change during the year

Vipul Parekh 6,49,580 1,18,01,895 124,51,475 26.58% 26.58%

Yash Parekh 3,47,650 57,78,147 61,25,797 13.07% 13.07%

Kaksha Vipul Parekh 3,41,413 56,20,679 59,62,092 12.73% 12.73%

Parekh Family Trust - 1,06,00,000 1,06,00,000 22.62% 100.00%
Total 13,38,643 3,38,00,721 3,51,39,364 75.00%
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(12) Equity share capital (Continued)
(d) Rights, preferences and restrictions attached to equity shares
The Company has one class of equity shares having a par value of % 2 per share w.e.f July 14, 2023, Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors
is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to receive the
remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

(e) Except as stated in note under 12 (a) there were no shares allotted pursuant to contract without payment being received in cash or as fully paid up by way of bonus shares or any shares bought back.

(f) There are no unpaid calls from any director or officer.

(g) No dividend was declared by the Group during the year ended March 31, 2025

(13) Other equity (Amounts in X million unless stated otherwise)
Particulars Asat Asat
March 31, 2025 March 31, 2024

General reserve 032 032
Securities premium 401.98 401.98
Retained earnings 2,380.30 1,846.46
Foreign currency translation reserve (37.00) (37.62)
Other comprehensive income 0.50 0.63
Total other equity 2,746.10 2,211.77
Movement of other equity
General reserve
At the commencement of the year 032 0.32
At the end of the year 0.32 0.32
Securities premium
At the commencement of the year 401.98 477.84
Less: Bonus issue of equity shares - (75.86)
At the end of the year 401.98 401.98
Retained earnings
At the commencement of the year 1,846.46 1,345.63
Add: Profit for the year 533.84 500.83
At the end of the year 2,380.30 1,846.46
Foreign currency translation reserve
At the commencement of the year (37.62) (46.32)
Add/(Less): During the year 0.62 8.70
At the end of the year (37.00) (37.62)
Other comprehensive income
At the commencement of the year 0.63 0.20
Add: Changes during the year (0.13) 0.43
At the end of the year 0.50 0.63
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

14)

as)

(16)

a7

(18)

(Amounts in X million unless stated otherwise)

Particulars

As at
March 31, 2025

As at
March 31, 2024

Borrowings
Non-current
Secured
- Banks - Term loans 686.79 239.93
Total non-current borrowings 686.79 239.93
Current
Secured:
- Cash credit from scheduled bank 118.44 -
- Export packing credit from scheduled bank* 1,097.39 670.15
- Post-shipment packing credit from scheduled bank 204.02 168.67
- Current maturities of long-term debt 117.05 32.50
Total Current borrowings 1,536.90 871.32
Refer note 32 on details of security terms of repayment and indicative interest rate against respective loans.
* Includes interest accrued but not due on borrowings.
Trade payables
- Total outstanding dues of micro enterprises and small enterprises 35.48 50.09
- Total outstanding dues of creditors other than micro enterprises and small enterprises 196.84 139.03
Total trade payables 232.32 189.12
Note: Refer Note 39 for information as per the requirement of Section 22 of The Micro, Small and Medium Enterprises Development Act, 2006
Trade payables ageing schedule
March 31, 2025
Outstanding for the following periods from due date of payment
Particulars Total
. L h M han 3
Unbilled Not due ess than 1-2 years  2-3 years ore than
1 year years
(i) Total outstanding dues of micro enterprises and small enterprises 243 3.59 29.46 - 0.00 - 35.48
(ii) Total outstanding dues of creditors other than micro 11.73 137.91 46.60 0.60 - - 196.84
enterprises and small enterprises
(ii1) Disputed dues of micro enterprises and small enterprises - - - - - - -
(iv) Disputed dues of creditors other than micro enterprises and - - - - - - -
small enterprises
Total 14.16 141.50 76.06 0.60 0.00 - 232.32
March 31,2024
Outstanding for the following periods from due date of payment
Particulars Total
Unbilled Not due Less than 1-2 years 2-3 years More than 3
1 year years
(1) Total outstanding dues of micro enterprises and small enterprises 2.09 19.55 28.36 0.09 - - 50.09
(i1) Total outstanding dues of creditors other than micro enterprises and small 44 .46 46.53 47.28 0.21 0.55 - 139.03
enterprises®
(ii1) Disputed dues of micro enterprises and small enterprises - - - - - -
(iv) Disputed dues of creditors other than micro enterprises and small -
enterprises ) ) ) B )
Total 46.55 66.08 75.64 0.30 0.55 - 189.12
* Amount shown as 0.00 is less than 0.01
Other financial liabilities
Current financial liabilities
Employee related obligations 10.16 5.95
Total Current financial liabilities 10.16 5.95
Other current liabilities
Current liabilities
Advances from Customer 0.66 29.11
Statutory dues payable 7.51 4.49
Others 1.02 1.66
Total Other current liabilities 9.19 35.26
Provisions
Current provisions
Gratuity (Refer note 28) 0.76 0.96
Total current provisions 0.76 0.96
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19)

(19.1)
O]

(i)

(iii)

(iv)

)

(20

(21)

(Amounts in % million unless stated otherwise)

Particulars Year ended Year ended
" March 31,2025 March 31,2024
Revenue from operations

a) Revenue from contracts with customers - Sale of products 4,949.24 4,463.88
4,949.24 4,463.88

b) Other operating revenues
- Export Incentive 57.40 40.52
- Others 32.89 20.12
90.29 60.64
Total Revenue from operations 5,039.53 4,524.52

Revenue from Contracts with Customers

The Group is primarily engaged in the manufacture and sale of specialty ingredients and chemicals, including essential oils, aroma chemicals, and value-added
derivatives, as well as natural identical and synthetic products used in the Flavour & Fragrance industry. All sales are made at a point in time and revenue recognised
upon satisfaction of the performance obligations which is typically upon dispatch/ delivery. The Group does not give significant credit period resulting in no significant

financing component.

Reconciliation of revenue recognised from Contract liability:

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Opening contract liability 29.11 6.18
Less: Recognised as revenue during the year 173.80 355.82
Add: Addition to contract liability during the year 14535 378.74
Closing Contract liability 0.66 29.11
Reconciliation of revenue as per contract price and as recognised in statement of consolidated profit and loss:
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Revenue from contract with customer as per contract price 494924 4,463.88
Less: Discounts and other adjustment - -
Revenue from contract with customer as per statement of consolidated profit and loss 4,949.24 4,463.88
Disaggregation of revenue from contract with customers
The revenue from contracts with customers are disaggregated based on geography to comply with Ind AS 115.
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Domestic 2,396.18 222202
Exports 2,553.06 2,241.86
Total 4,949.24 4,463.88
Unsatisfied performance obligations
The Group applies the practical expedient in Paragraph 121 of Ind AS 115 and does not disclose information about remaining performance obligations.
Other income
Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Interest on :
- Bank deposits 7.26 7.67
- Unwinding of security deposits 0.19 0.18
- Others 0.05 -
Profit on sale of property, plant and equipment 0.83 -
Gain on derivative forwards measured through profit and loss(net) 0.01 8.34
Liabilities no longer required written back 1.05 0.52
Miscellaneous income 7.48 1.02
Total Other income 16.87 17.73
Cost of material consumed
Raw materials at the beginning of the year 589.83 306.54
Add: Purchased during the year 3,675.99 3,727.53
Less: Raw material at the end of the year (624.38) (589.83)
Cost of raw material consumed 3,641.44 3,444.24
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(Amounts in % million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(22) Changes in inventories of finished goods and work-in-progress
At the beginning of the year
Finished goods 117.99 107.55
Finished goods in transit 227.78 397.06
Work - in - progress 797.83 606.31
[A] 1,143.60 1,110.92
At the end of the year
Finished goods 167.71 117.99
Finished goods in transit 46.34 227.78
Work - in - progress 811.54 797.83
[B] 1,025.59 1,143.60
Net (Increase) / Decrease [A-B] 118.01 (32.68)
(23) Employee benefits expense
Salaries, wages and bonus 122.73 107.11
Gratuity expense 1.13 1.06
Contribution to provident and other funds (Refer note 28) 291 242
Staff welfare expense 1.50 0.75
Total employee benefits expense 128.27 111.34
(24) Finance costs
Interest on :
- Lease liabilities (Refer note 27) 0.63 0.91
- Working capital loans 67.80 52.64
- Term loan* 10.21 3.84
- Others 0.16 3.39
Other finance cost (processing fee & related costs) 2.02 1.92
Total finance cost 80.82 62.70

* Amount is net off interest capitalized
Note: Rate for capitalization of interest relating to specific borrowings were 8.62% and 8.67% (March 31, 2024 - 8.62%) and general borrowing were 9.00% (March
31,2024 - 9.00%) p.a. for the financial year ended March 31, 2025

(25) Depreciation and amortisation expenses

Depreciation of property, plant and equipment (Refer note 3(a)) 66.91 56.57
Amortisation of :
- Right of use assets (Refer note 4) 5.81 5.64
- Intangible assets (Refer note 3(c)) 0.70 0.42

Total depreciation and amortisation expenses 73.42 62.63
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(Amounts in % million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(26) Other expenses

Consumption of packing materials and stores & spare parts 44.54 39.63
Power and fuel 35.26 37.34
Insurance charges 13.92 11.39
Rates and taxes 16.09 6.18
Security charges 6.82 5.07

Repairs and maintainance:
Factory 7.75 1.90
Others 4.14 2.86
Selling & distribution expense 74.94 55.14
Foreign exchange loss (net) 0.38 1.19
Legal and professional charges 22.84 23.34
Travelling and conveyance 8.02 6.16
Corporate social responsibility 11.14 8.70
Prior period expense - 0.21
Expected credit loss expense 0.80 0.89
Auditor's remuneration (Refer note 26.1 below) 1.96 1.72
Donation 0.31 1.66
Loss on sale of fixed assets(net) - 0.04
Miscellaneous expenses 18.38 14.87
Total other expenses 267.29 218.29

(26.1) Payment to auditor :

(i) Statutory audit fees 1.48 0.95
(ii) Tax audit 0.30 0.30
(iii) Other services 0.18 0.47
Total payment to auditor 1.96 1.72

Note - During the year ended March 31, 2024, the auditor was also paid % 1.50 million for services rendered with respect to Initial Public Offering("IPO"). The same
has been treated as Prepaid expense under other current assets, since the same shall be distributed as per the " Basis of allocation of IPO expenses".
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27)

(U]

(ii)

(iii)

Leases

Operating lease

Group as lessee

The Group has entered into cancellable leasing arrangement in respect of office premises and establishments.

Ind AS 116 - Lease liabilities

(Amounts in T million unless stated otherwise)

Particulars As at As at
March 31, 2025 March 31, 2024
Non-current 20.70 2.85
Current 4.11 4.90
Total 24.81 7.75
Movement in lease liabilities:
(Amounts in % million unless stated otherwise)
Particulars As at As at
March 31, 2025 March 31, 2024
Opening balance 7.75 8.39
Add: Addition made during the year 22.46 4.09
Add: Finance cost accrued during the year 0.63 0.91
Less: Payment of lease liabilities (6.03) (5.64)
Closing balance 24.81 7.75

The contractual maturities of lease liabilities are as under on undiscounted basis:

(Amounts in T million unless stated otherwise)

Particulars As at As at
March 31, 2025 March 31, 2024
Payable within one year 1.42 5.15
Payable later than one year and not later than five years 24.85 3.18
Lease payments recognised for short term leases in consolidated statement of profit and 0.84 L14

loss

The Group does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to
lease liabilities as and when they fall due.
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(28) Employee benefits

(a) Defined contribution plan

The Group has a defined contribution plan in respect of provident fund. Contributions are made to provident fund in India for employees as per regulations. The
contributions are made to registered provident fund administered by the Government of India. The obligation of the Group is limited to the amount contributed and it

has neither further contractual nor any constructive obligation.

(Amounts in % million unless stated otherwise)

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Employer's contribution to provident fund

291

2.42

Included in 'Contribution to provident fund & other funds' under employee benefits expense (Refer Note 23)
(b) Defined benefit plans

Gratuity:

The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are
eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary per month computed proportionately for 15
days salary multiplied for the number of years of service. The gratuity plan is an unfunded plan and the Group makes contribution to recognised funds in India.

Actuarial Assumptions

Mortality rate

(IALM 2012-14) Ult

Particulars March 31, 2025 March 31, 2024
Discount rate 6.75% 7.20%
Future salary increases 5.00% 5.00%
Expected return on plan assets 6.90% 6.50%
Attrition rate 10.00% 10.00%

TALM 2012-14(Ult)

Notes:

1. Discount rate: The discount rate is based on the prevailing market yields of Indian Government securities for the estimated term of the obligations.

2. Salary escalation rate: The estimates of future salary increases considered takes into account the inflation, seniority, promotion and other relevant factors.

The amounts recognised in the balance sheet and movements in the net defined benefit obligation (DBO) over the year are as follows :

(Amounts in % million unless stated otherwise)

Change in the present value of obligation M:::l: ;il,dze 32 5 M:::l: ;;1:1;32 4
Present value of net obligation at the beginning of the year 0.96 0.98
Net interest 0.35 0.31
Current service cost 1.06 1.00
Past service cost - -
Benefits paid - -
Contribution to plan assets (1.50) (0.51)
Return on plan assets (0.28) (0.25)
Remeasurement due to
- Actuarial (loss)/gain arising from change in financial assumptions 027 (0.58)
- Actuarial (loss)/gain arising on account of experience changes (0.10) -
- Actuarial (loss)/gain arising on account of demographical assumptions - -
Present value of obligation at the end of the year 0.76 0.96
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(28) Employee benefits (Continued)

(b) Defined benefit plans (Continued)
(Amounts in T million unless stated otherwise)

s Year ended Year ended
Amount recognised in the statement of profit and loss March 31, 2025 March 31, 2024
Current service cost 1.06 1.00
Net interest 0.07 0.06
Total expense recognised in the statement of profit and loss 1.13 1.06
Lo - Year ended Year ended
Amount recognised in the other comprehensive income March 31, 2025 March 31, 2024
Actuarial (loss)/gain arising from change in financial assumptions 0.25 0.62
Actuarial (loss)/gain arising on account of demographical assumptions - -
Actuarial (loss)/gain arising from experience over past period (0.10) -
Return on plan assets, excluding amount included in net interest on net defined benefit liability/(assets) 0.02 (0.04)
Total Amount recognised in other comprehensive income 0.17 0.58
(¢) Sensitivity of the defined benefit obligation to changes in weighted principal assumptions is:
Particulars March 31,2025 March 31, 2024
Discount rate (Increases 1%) (0.36) (0.24)
Discount rate (Decreases 1%) 0.40 0.27
Salary increase rate (Increases 1%) 0.33 0.28
Salary increase rate (Decreases 1%) (0.29) (0.25)
Withdrawal Rate (Increases 1%) 0.02 0.01
Withdrawal Rate (Decreases 1%) (0.03) (0.01)

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice it is unlikely to occur, and changes in
some of the assumptions may be correlated. The methods and types of assumption used in preparing the sensitivity analysis did not change compared to previous

year.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENT FOR THE YEAR ENDED MARCH 31, 2025

(29) Related party transactions

(a) Related parties

(i) Subsidiary Companies

% of Holding as at
Sr. No Name of the party March 31, 2025 March 31, 2024
1 |Gem Aromatics LLC 100.00% 100.00%
2 |Krystal Ingredients Private Limited 100.00% 100.00%
3 |Gem Aromatics FZ LLC (upto June 13, 2024) 100.00% 100.00%

(ii) Entities in which Directors are Interested

Sr. No Name of the party
1 |Doterra Global Limited (formerly known as Lee River Holdings Limited) ("Doterra Group")
2 |Dottera International LLC ("Doterra Group")
3 |Dottera enterprises SARL ("Doterra Group")
4 |Gem Foundation
5 |Sanskruti Welfare Trust
6  |Parekh Family Trust

(iii) Key managerial personnel (KMP) & close members

15 [Corey B Lindely (up to November 7, 2023)

Sr. No Particulars Nature of relationship
1 |Yash Parekh Managing Director & CEO
2 |Vipul Parekh Chairman & Whole Time Director
3 |Kaksha Vipul Parekh Whole Time Director & CFO
4  |Dinesh Vasu Thekkepanakkal (upto December 16, 2024) Chief Operating Officer
5 |Blessy Dinesh Thekkepanakkal (upto December 16, 2024) Close member of KMP
6 |Shaila Sachin Ghangurde (upto April 27, 2024) Company Secretary & Compliance Officer
7  |Pooja Padam Bhandari Company Secretary & Compliance Officer
8 |Shrenik Kishorbhai Vora Independent Director
9 |Ajay Sahai Independent Director
10 |Parag Ratnakar Gogate Independent Director
11 [Vishakha Hari Bhagvat Independent Director
12 |Shubhangi Bhalchandra Umbarkar Independent Director
13 |Vruta Yash Parekh Close member of KMP
14 |Sean M Poynter (up to July 9, 2024) Nominee Director

Nominee Director

(b) Details of transactions and balances with related parties

(Amounts in % million unless stated otherwise)

i‘; Nature of Transaction March 31, 2025 March 31, 2024
A |Transactions during the year
1 [Remuneration
Key managerial personnel
Yash Parekh (Short-term Employee Benefits) 13.88 12.07
Vipul Parekh (Short-term Employee Benefits) 13.88 12.07
Kaksha Vipul Parekh (Short-term Employee Benefits) 13.88 12.07
Dinesh Vasu Thekkepanakkal
-Short-term Employee Benefits 3.82 2.12
-Contribution to Provident Funds 0.02 0.02
Shaila Sachin Ghangurde
-Short-term Employee Benefits 0.06 0.88
-Contribution to Provident Funds* 0.00 0.02
Pooja Padam Bhandari
-Short-term Employee Benefits 0.74 -
-Contribution to Provident Funds 0.02 -
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(29) Related party transactions

(Amounts in % million unless stated otherwise)

;‘; Nature of Transaction March 31, 2025 March 31, 2024
Close Members of KMP
Blessy Dinesh Thekkepanakkal
-Short-term Employee Benefits - 0.43
-Contribution to Provident Funds** - 0.00
Vruta Yash Parekh
-Short-term Employee Benefits 0.30 0.29
-Contribution to Provident Funds 0.02 0.01
As the liabilities for gratuity is provided on actuarial basis for the
Company as a whole, the amounts pertaining to the KMP and
their close members are not included above.
2 |Revenue from operations
Doterra Global Limited 401.75 854.57
3 |Purchase
Doterra Global Limited 0.53 -
4 |Payment of Lease Liabilities
Kaksha Vipul Parekh 2.43 2.35
Vipul Parekh 2.59 2.51
5 |Reimbursement of Expenses
Vipul Parekh 0.04 0.06
6 |Donations Given
Gem Foundation - 1.30
7 |Corporate Social Responsibility Expense
Gem Foundation 8.27 -
Sanskruti Welfare Trust 0.10 0.46
8 |Guarantees and Collaterals
Corpor-ate Guehlrantee-((}-lven to bank on behalf of Krystal 400.00 383.00
Ingredients Private Limited)
9 |Repayment of advance given
Dinesh Vasu Thekkepanakkal - 0.20
10 |Advance Received
Dottera International LLC - 1.66
11 |Director Sitting Fees
Shrenik Kishorbhai Vora 0.38 0.20
Ajay Sahai 0.33 0.15
Parag Ratnakar Gogate 0.20 0.08
Vishakha Hari Bhagvat 0.30 0.13
Shubhangi Bhalchandra Umbarkar 0.18 0.08

* Amount shown as 0.00 million is less than 0.01 million
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(29) Related party transactions

(Amounts in % million unless stated otherwise)

Sr no. Balances Asat As at
: March 31, 2025 March 31,2024
B |Balances
1 (Employee related obligation
Vruta Yash Parekh 0.04 0.02
Dinesh Vasu Thekkepanakkal - 0.32
Pooja Padam Bhandari 0.07 -
Shaila Sachin Ghangurde* - 0.07
2 |Trade Receivables
Doterra Global Limited ("Doterra Group") 393.83 124.93
3 |Other Financial Liabilities
Dottera International LLC 1.02 1.66
4  |Current Financial Assets - Security Deposit
Kaksha Vipul Parekh 0.99 0.92
Vipul Parekh 1.06 0.98
5 |Guarantees and collaterals
Corp0fate Guarantee (Given to Bank on behalf of Krystal 1.283.00 883.00
Ingredients Pvt. Ltd.)
6 |Director Sitting Fees Payable
Shrenik Kishorbhai Vora - 0.02
Vishakha Hari Bhagvat - 0.02

The transactions with related parties are made on terms equivalent to those that prevail in arm’s length transactions. Outstanding balances at
the year-end are unsecured and settlement occurs in cash.

The Company has given corporate guarantee towards the loans availed by its Subsidiary from financial institutions, details of the same are
disclosed under note 32.
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(30) Fair value measurement

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. It does
not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable approximation of fair value those include cash
and cash equivalents, other bank balances, trade receivables and trade payables.

(a) Financial intruments by category
(Amounts in T million unless stated otherwise)

At fair value through profit and loss Level As at March 31, 2025 As at March 31, 2024
Assets
Derivative asset - forward contract receivable 2 0.41 0.40
Total Assets 0.41 0.40
Liabilities
Derivative liabilities - forward contract payables 2 - -
Total Liabilities - -
- (Amounts in ¥ million unless stated otherwise)
At amortised cost As at March 31, 2025 As at March 31, 2024
Assets
Trade receivables 1,409.94 453.30
Cash and cash equivalents 11.31 158.84
Bank balances other than cash and cash equivalents 10.23 4.75
Loans 1.01 0.34
Other financial assets 28.52 146.46
Total Assets 1,461.01 763.69
Liabilities
Borrowings 2,223.69 1,111.25
Lease liabilities 24.82 7.75
Trade payables 232.32 189.12
Other financial liabilities 10.16 5.95
Total Liabilities 2,490.99 1,314.07

Note: Carrying amounts of cash and cash equivalents, other bank balances, trade receivables, other financial assets, borrowings, other financial liabilities and
trade payables as at March 31, 2025 approximate their fair value due to their short-term nature. Difference between carrying amounts and fair values of other
financial assets and other financial liabilities subsequently measured at amortised cost is not significant in each of the years presented.
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(31) Financial risk management framework
The Parent company's Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. The Board
is responsible for developing and monitoring the Group’s risk management policies. The Board holds regular meetings on its activities.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls and to
monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s
activities. The Group, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in
which all employees understand their roles and obligations.

The Parent company's Board oversees how management monitors compliance with the Group’s risk management policies and procedures, and reviews the
adequacy of the risk management framework in relation to the risks faced by the Group.

a). Credit risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally from the Group's receivables from customers.

Trade and other Receivables

The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the factors
that may influence the credit risk of its customer base, including the default risk of the industry and country in which customers operate.

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is determined by
considering the business environment in which Group operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness and historical dealings with the Group, market intelligence and goodwill. Outstanding
customer receivables are regularly monitored. The management uses a simplified approach for the purpose of computation of expected credit loss for trade
receivables and other receivables.

Cash and cash equivalents and other bank balances

The Group held cash and cash equivalents and other bank balances of ¥ 21.64 million as at March 31, 2025 (March 31, 2024 - ¥ 291.24 million). The credit
worthiness of banks and financial institutions is evaluated by management on an ongoing basis and is considered to be good.

Other financial assets

Other financial assets measured at amortised cost includes deposits and capital advances for immovable properties etc. Credit risk related to these financial
assets are managed by monitoring the recoveries of such amounts on regular basis and the Group does not perceive any credit risk related to these financial
assets.

Other than trade and other receivables, the Group has no other financial assets that are past due but not impaired.
b). Liquidity risk

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering
cash or another financial asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its
liabilities when they are due. The Group has access to unused credit facility at the year ended March 31, 2025 amounting to ¥ 850.87 million (March 31, 2024 -
% 1,774.32 million) towards working capital needs as and when required.

Maturities of financial liabilities

The below table analyses the Group’s financial liabilities into relevant maturity based on their contractual maturities. The amounts disclosed in the table are
contractual undiscounted cash flows.
(Amounts in % million unless stated otherwise)

. . Undiscounted amount

Particulars Carrying t
<12months >12months

March 31, 2025
Non Derivative financial instruments
Borrowings 2.223.69 1,536.90 686.79
Trade payables 232.32 232.32 -
Lease obligation 24.81 1.42 24.85
Other financial liabilities 10.16 10.16 -
March 31, 2024
Non Derivative financial instruments
Borrowings 1,111.25 871.32 239.93
Trade payables 189.12 189.12 -
Lease obligation 7.75 5.15 3.18
Other financial liabilities 5.95 5.95 -
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(31) Financial risk management framework (Continued)

(¢). Market risk

Market risk is the risk arising from changes in market prices — such as foreign exchange rates and interest rates — that will affect the Group income or the value
of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables and
payables and long term debt. The Group is exposed to market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of the
investments. Thus, the exposure to market risk is a function of investing and borrowing activities and revenue generating and operating activities in foreign
currency.

(i). Currency risk

The Group is exposed to currency risk on account of foreign currency transactions including recognised assets and liabilities denominated in a currency that is
not the Group's functional currency (), primarily in respect of United States Dollar. The Group ensures that the net exposure is kept to an acceptable level.

Exposure to currency risk
The Group's exposure to foreign currency risk at the end of the reporting year expressed in INR, are as follows:

As at March 31, 2025

(Amounts in % million unless stated otherwise)

YUAN
Particul JSD INR
articulars USD converted to converted to INR

Financial assets
Trade Receivables 814.41 -
Net exposure to foreign currency (assets) 814.41 -
Financial liabilities
Trade Payables 6.89 -
Borrowings - -
Net exposure to foreign currency (liabilities) 6.89 -
Net exposure to foreign currency 807.52 -
As at March 31, 2024

(Amounts in % million unless stated otherwise)
Particulars USD converted to INR | YUAN converted to INR

Financial assets

Trade Receivables 267.70 20.03
Net exposure to foreign currency (assets) 267.70 20.03
Financial liabilities

Trade Payables 522 -
Borrowings - -
Net exposure to foreign currency (liabilities) 5.22 -
|Net exposure to foreign currency 262.48 20.03 |

Sensitivity analysis

A reasonably possible strengthening (weakening) of the Indian Rupee against all other currencies would have affected the measurement of financial
instruments denominated in a foreign currency profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular interest

rates, remain constant and ignores any impact of forecast sales and purchases.

(Amounts in % million unless stated otherwise)

Impact on Profit After Tax & Equity

Particulars

March 31, 2025 March 31, 2024
USD
- Increase by 5% 30.21 9.82
- Decrease by 5% (30.21) (9.82)
YUAN
- Increase by 5% - 0.75
- Decrease by 5% - (0.75)
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(31) Financial risk management framework (Continued)

Outstanding Derivative contracts

The Group hedges exposures to changes in foreign currency. The counterparty for these contracts is a bank. Of the all instruments, majority instruments of
forward contracts which are valued at fair value through profit and loss.

The following table gives details in respect of outstanding hedge contracts:
(Amounts in % million unless stated otherwise)

. As at March 31, 2025
Particulars
USD INR YUAN INR
Forward contracts 8.00 675.62 - -
(fair valuation through profit and loss)
Total 8.00 675.62 - -
(Amounts in % million unless stated otherwise)
. As at March 31, 2024
Particulars
USD INR YUAN INR
Forward contracts 10.23 857.05 1.50 18.18
(fair valuation through profit and loss)
Total 10.23 857.05 1.50 18.18

Following table summarises approximate gain / (loss) on the Group’s other comprehensive income on account of appreciation / depreciation of the underlying

currencies:

(Amounts in % million unless stated otherwise)

Impact on Profit After Tax
Particulars
March 31, 2025 March 31, 2024

UsD
- Increase by 5% 2528 32.07
- Decrease by 5% (25.28) (32.07)
YUAN
- Increase by 5% - 0.68
- Decrease by 5% - (0.68)

(ii). Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of fixed
interest bearing investments because of fluctuations in the interest rates. Cash flow interest rate risk is the risk that the future cash flows of floating interest
bearing investments will fluctuate because of fluctuations in the interest rates.

Exposure to interest rate risk

The Group exposure to interest rate risks relates primarily to the Group interest obligations on its borrowings. Borrowings taken at variable rates are exposed to
fair value interest rate risk. The Group carries excellent credit ratings, due to which it has assessed that ther are no material interest rate risk and any exposure
thereof.

(iii). Capital risk management

The Group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its shareholders. The
capital structure of the Group is based on management’s judgement of the appropriate balance of key elements in order to meet its strategic and day-to-day
needs. The Group’s policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and market
confidence and to sustain future development and growth of its business.

The Group monitors its capital by using gearing ratio, which is net debt divided to total equity. Net debt includes borrowings net of cash and bank balances and
total equity comprises of equity share capital, general reserve, securities premium, other comprehensive income and retained earnings.

(Amounts in ¥ million unless stated otherwise)

Particulars March 31, 2025 March 31, 2024
Borrowings 2,223.69 1,111.25
Less : Cash and cash equivalents (11.31) (158.84)
Less : Other bank balances (10.33) (132.40)
Net Debt 2,202.05 820.01
Equity 2,839.81 2,305.48
Total Equity 2,839.81 2,305.48
Total Equity and Net Debt 5,041.86 3,125.49
Capital gearing ratio 0.44 0.26

Loan covenants

The Group is required to comply with all the loan covenants as set out in the loan agreement/facility letter. The Group has complied with these covenants

during the reporting year.
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(32) Details of the outstanding principal (including unamortised borrowing cost, if any), interest rate, security and repayment terms:

(Amounts in % million unless stated otherwise)

Name of the Amount of Amount of AU . " i Amount sanctioned y
Sr no Bank March 31,2025 March 31,2024 Applicable interest rate p.a. | Type of loan and underlying facilities As at March 31, 2025 Repayments terms
1 1. Cash credit
HDFC Bank 22771 162.53 8.40% ii. Pre-shipment finance 400.00 On demand
iii. Post-shipment finance
2 i. Pre-Shipment/Post-Shipment/Bill
Discounting
Citi Bank 277.05 119.84 7.75% - 10.15% ii. Export credit 33000 On demand
iii. Cash Credit/Buyers Credit/WCDL
3 1. Cash credit
Axis Bank 533.65 25820 8.25%-9.5% ii. Export credit 660.00 On demand
iii. WCDL
4 i. Cash Credit/Buyers Credit/WCDL
DBS Bank 198.06 98.25 8.00% 1i. Export credit 200.00 On demand
5 1. Cash credit
ICICI Bank 18339 200.00 7.75% -9.15% ii. Pre-shipment finance 200.00 On demand
iii. Post-shipment finance
6 i. Vehicle loan Fixed Term Loan:
Repayment for Loan 1 and Loan 2 has to be
HDFC Bank 155 257 710% - 8.15% 4.09 | done on EMI basis uptil December 2025 and
May 2027 respectively
8 Repo + 1.75% (presently 8.25% [Term Loan Repayable over a period of 80 months (including
p.a.) payable at monthly 11 months moratorium period).
¢ c intervals
Axis Bank 802.29 26986 1083001 g epayable over a period of 57 months
(including 11 months moratorium period)
9 Axis Bank - - As per Mutual Agreement | Working Capital Loan 200.00 On demand
Total 2,223.69 1,111.25 3,077.09

A Collateral
1 All borrowings (except vehicle loans) are secured by a first pari passu charge on current assets (inventories and book debts) and entire movable fixed assets of the Group, both present & future.

2 Term Loan is disbursed against exclusive charge on the entire movable and immovable fixed assets of the Dahej Facility. present and future.

3 Collateral properties pertaining to current borrowings:
i) Land & Building at Plot 2, Survey No 16/4/2, Near Alok Industries, Village Rakholi, Silvassa - 396230 (D&NH), India
i) Land & Building at Plot 126,8,9,10, Village Gathona Tehsil & District Badaun of the group.

4 Term loans pertains to vehicles purchased by the Group and are issued against hypotication of the Vehicles.

5 Second charge on the stock and book debts of Krystal Ingredients Private Limited, present and future is given for Working Capital loan.

6 The Group has borrowings from banks or financial institutions on the basis of security of book debts. inventory and other time deposits. The statements of current assets filed by the Company with banks are primarily in agreement with the
books of accounts.

B Guarantee
- Conditional corporate guarantee of Gem Aromatics Limited to Axis Bank Limited on behalf of Krystal Ingredients Pvt. Ltd. is given for Term loan and working capital loan
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(33) Particulars of subsidiaries and i idered in the preparation of the lidated fi ial
Subsidiaries Country of incorporation As at As at
March 31, 2025 March 31, 2024
(a) Subsidiaries directly held
Gem Aromatics LLC United States of America 100.00% 100.00%
Krystal Ingredients Private Limited (w.e.f. April 22, 2021) India 100.00% 100.00%
Gem Aromatics FZ LLC (Upto June 13, 2024) United Arab Emirates 100.00% 100.00%
(34) Additional information pursuant to paragraph 2 of Division II - Schedule III to the Companies Act 2013 - "Part II - General instructions for the preparation of the lidated fi ial 3
(Amounts in ¥ million unless stated otherwise)
Net Assets, i.e. 'I:otafl.s?ssets minus Share in Profit or Loss Share in Other Comprehensive Income Share in Total Comprehensive Income
Total Liabilities
Name of the entities in the Group )
As % of As % of As % of Consolidated As % of Total
Consolidated Net Amount Consolidated Amount  Other Comprehensive Amount Comprehensive Amount
Assets Profit or Loss Income Income
March 31, 2025
Parent
Gem Aromatics Limited* 98.58% 2,799.54 100.19% 534.86 (26.52%) (0.13) 100.08% 534.73
Subsidiary
Gem Aromatics LLC 4.11% 116.75 7.63% 40.74 126.52% 0.62 7.73% 41.36
Krystal Ingredients Private Limited (2.67%) (75.80) (7.82%) (41.75) 0.00% - (7.81%) (41.75)
Non Controlling Interest 0.00% - 0.00% - 0.00% - 0.00% -
Total 100.00% 2,839.81 100.00% 533.84 100.00% 0.49 100.00% 534.33
(Amounts in X million unless stated otherwise)
Net Assets, i.e. ijﬁléss“s minus Share in Profit or Loss Share in Other Comprehensive Income Share in Total Comprehensive Income
Total Liabilities
Name of the entities in the Group As % of As % of Consolidated
o, i o,
Consolidated Net Amount As % of Consolidated Amount  Other Comprehensive Amount As % of. To.tal Amount
Profit or Loss comprehensive income
Assets Income
March 31, 2024
Parent
Gem Aromatics Limited* 98.25% 2,265.19 100.48% 503.21 17.26% 1.58 98.98% 504.79
Subsidiary
Gem Aromatics LLC 3.26% 75.06 3.44% 17.23 82.88% 7.57 4.86% 24.80
Krystal Ingredients Private Limited (1.48%) (34.10) (3.91%) (19.58) 0.00% - (3.84%) (19.58)
Gem Aromatics FZ LLC (0.03%) (0.68) (0.01%) (0.03) -0.14% (0.01) (0.01%) (0.04)
Non Controlling Interest 0.00% - 0.00% - 0.00% - 0.00% -
Total 100.00% 2,305.47 100.00% 500.83 100.00% 9.13 100.00% 509.96

*Formerly known as Gem Aromatics Private Limited
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(35) Earnings per share

(Amounts in ¥ million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

Profit attributable to the equity holders of the Company (2 in Millions) 533.84 500.83
Weighted average number of equity shares for Basic EPS (in nos) 4,68,52,523 4,68,52,523
Weighted average number of equity shares for Diluted EPS (in nos) 4,68,52,523 4,68,52,523
Earnings per share (%)

- Basic 11.39 10.69

- Diluted 11.39 10.69
Face value per equity share () 2.00 2.00

Note: The company vide Shareholder Resolution dated July 14, 2023, had split the face value of each share of ¥ 10 each to ¥ 2 each. The effect of the same has been given
retrospectively since the commencement of the year by changing the existing number of shares from 1,784,858 shares to 8,924,290 shares.
Note: The company vide Shareholder Resolution dated July 14, 2023, issued bonus shares in the ratio 17 equity shares for every 4 equity shares held as on the record date June 30,

2023.

(36) Income tax expense

This note provides analysis of Group's income tax expense, amounts that are recognised directly in equity and how the tax expense is affected by non-assessable and non-deductible

items. It also explains significant in relation to the Group's tax position.

(a) Income tax expense is as follows:

(Amounts in ¥ million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(a) Profit and loss
Current tax 214.46 184.77
Tax expense relating to prior period 5.76 (5.43)
Deferred tax (6.91) (4.44)
Total tax expense 213.31 174.90

(b) Reconciliation of tax expense and the accounting profit computed by applying income tax rate:

(Amounts in ¥ million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
Profit before tax 747.15 675.73
Tax rate 2517% 25.17%
Computed tax expense 188.04 170.09
Tax expense relating to prior period 5.76 (5.43)
Expenses not deductible for tax purpose 3.38 1.80
Change in tax rate - 3.54
Due to differrent tax rate applicable to subsidiaries 15.32 1.43
Others 0.81 3.48
Income tax expense 213.31 174.90

(37) Segment reporting

Operating segments are defined as components of an enterprise for which discrete financial information is available that is evaluated regularly by the Chief Operating Decision Maker

for assessing the Group’s performance and allocating the resources based on an analysis of various performance indicators by business segments and geographic segments.
The Group is engaged into business of Manufacturing and exporting of essential oils which is single reportable business segment. Hence the Group's financial statements reflect the
position for a reportable segment and no separate disclosure is required. The Group has its manufacturing operations in India and sells products across various geographies in the

world.

The information relating to revenue from external customers of its single reportable segment has been disclosed as below:
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(38)

39)

Revenue from operations

(Amounts in X million unless stated otherwise)

Particulars Year ended Year ended

March 31, 2025 March 31, 2024
USA 1,564.34 1,487.08
India 2,396.18 2,222.02
China 134.71 216.65
Brazil 322.94 212.94
Singapore 0.49 40.52
Rest of the world 530.58 284.67
Total 4,949.24 4,463.88
All the non-current operating assets are located in India.
List of customer from which revenue from sale of product is more than 10%
Customers Year ended Year ended

March 31, 2025 March 31, 2024
Customer A 8.12% 19.14%
Customer B 10.18% 3.40%

Contingent liabilities and Commitments

(Amounts in % million unless stated otherwise)

Particulars Year ended Year ended
March 31, 2025 March 31, 2024
(I) Contingent liabilities
(a) Claims against the Group not acknowledged as debt
(i) Under Customs regulations 300.77 300.77
(ii) Under Income tax act 63.59 55.11
(iii) Under Goods and service tax act 40.49 40.49
(iv) Under MSMED Act 0.55 0.55
(v) Under Uttar Pradesh Trade Tax Regime 176.48 176.48
Total Contingent liabilities 581.88 573.40
(II) Commitments
(a) Estimated amount of contracts r ining to be executed on capital t and not provided for:
(i) Capital commitments entered by the Group 147.54 252.69
(b) Other Commitments
(i) Other Commitments - Corporate Guarantee 1,283.00 883.00
Total Commitments 1,430.54 1,135.69

Dues of micro and small enterprises

(Amounts in X million unless stated otherwise)

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Under the Micro, Small and Medium Enterprises Development Act, 2006 (‘(MSMED") which came into force from|
2 October 2006, certain disclosures are required related to MSME. On the basis of the information and records
available with the Group, following are the details of dues:

- the principal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting
year;

- the amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises
Development Act, 2006, along with the amount of the payment made to the supplier beyond the appointed day]
during each accounting year;

- the amount of interest due and payable for the period of delay in making payment but without adding the interest
specified under the Micro, Small and Medium Enterprises Development Act, 2006;

- the amount of interest accrued and remaining unpaid at the end of each accounting year; and

- the amount of further interest remaining due and payable even in the succeeding years, until such date when the
interest dues above are actually paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises Development Act, 2006.

35.48

50.09
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(40) There are no material subsequent events which have occurred between the reporting date as at March 31, 2025 and adoption of consolidated financial statement by board of directors
as on May 30, 2025.

(41) The consolidated financial statements were authorised for issue by the Holding company's Board of directors on May 30, 2025.
(42) Other Statutory Information

(1) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property,

(ii) The Group does not have any transactions with companies struck off,

(iif) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period,

(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the year,

(v) The Group is in compliance with the number of layers prescribed under clause 87 of section 2 of the companies act read with the companies (Restriction of number of layers)
Rules 2017.

(vi) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the
Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vit) The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or
otherwise) that the Group shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the
(viii) The Group has not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments

under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961.

(43) Previous years figures have been regrouped / reclassified to confirm to current year presentation.

As per our report of even date

For CHHAJED & DOSHI
Chartered Accountants
Firm’s Registration No.: 101794W

ABHlNAV Digitally signed by

ABHINAV UTTAMCHAND

UTTAMCHAND cHHaseD
Date: 2025.05.30 23:53:31
CHHAJED +0530'
CA Abhinav Chhajed
Partner
Membership Number: 196452
Place : Mumbai
Date : May 30, 2025

For and on behalf of the Board of Directors of

Gem Aromatics Limited

(Formerly known as Gem Aromatics Private Limited)
CIN: U24246MH1997PLC111057
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Kaksha Vipul Parekh Yash Parekh
‘Whole Time Director & CFO Managing Director & CEO
DIN : 00235998 DIN : 03514313
Place : Mumbai Place : New Jersey, USA
Date : May 30, 2025 Date : May 30, 2025
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Pooja Padam Bhandari
Company Secretary
Membership Number: 73944
Place : Mumbai
Date : May 30, 2025
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